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This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages. Any such
translation shall only contain the same information and have the same meaning as the English language Report and Financial Statements. To the extent
that there is any inconsistency between the English language Report and Financial Statements and the Report and Financial Statements in another
language, the English language Report and Financial Statements will prevail, except to the extent (and only to the extent) that it is required by law of any
jurisdiction where the shares are sold, that in an action based upon disclosure in a Report and Financial Statements in a language other than English,
the language of the Report and Financial Statements on which such action is based shall prevail. Any disputes as to the terms of the Report and
Financial Statements, regardless of the language of the Report and Financial Statements, shall be governed by and construed in accordance with the
laws of Ireland.
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GENERAL INFORMATION (continued)
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For Swiss investors: The prospectus of the Entity, the Articles of Association, the Key Information Documents (“KID”), the Packaged Retail and
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iISHARES IV PLC

GENERAL INFORMATION (continued)

Please note that no notification for the distribution of shares according to section 310 of the German Capital Investment Code
(Kapitalanlagegesetzbuch) has been made for the following fund: iShares £ Ultrashort Bond UCITS ETF. Therefore, shares of this fund may not

be distributed in the Federal Republic of Germany.

The Entity is duly registered with the Comision Nacional del Mercado de Valores in Spain under number 1042.

[5]
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iISHARES IV PLC

CHAIR’S STATEMENT

The Board of Directors of iShares IV public limited company (the “Board”) considers corporate governance matters and adherence to codes of
best practice to be of the utmost importance. As Chair of the Board, | believe that it has operated effectively throughout the financial year and
that its role and its composition are well defined, appropriate and support the long-term sustainable development of the iShares IV public
limited company (the "Entity").

Overview of the Entity

The Entity is organised as an open-ended umbrella investment company with variable capital. The Entity was incorporated in Ireland on 3 July
2009 with limited liability and segregated liability between its funds and is organised under the laws of Ireland as a public limited company
(“plc”) pursuant to the Companies Act 2014 (as amended) (the "Companies Act") and the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulation 2011 (the “UCITS Regulations”) and is regulated by the Central Bank of Ireland (the "CBI").

The Entity is structured as an umbrella fund and comprises of separate funds (“Funds”) of the Entity.

“BlackRock Group” is used to represent the wider BlackRock economic group in its totality of which the ultimate holding company is BlackRock,
Inc, a company incorporated in Delaware, USA. The term “BlackRock” is used to represent BlackRock Advisors (UK) Limited. The investment
objectives and policies of each Fund are set out in the prospectus and the relevant supplemental prospectus.

The Funds pursue strategies of either tracking or replicating the performance of a benchmark index in order to deliver the objectives of each
Fund.

Management and Administration
The Directors of the Entity have delegated the investment management, distribution and administration of the Entity and its Funds to BlackRock
Asset Management Ireland Limited (the “Manager”).

The Manager has delegated the management of the investment portfolio and distribution of the Entity’s shares to the BlackRock Advisors (UK)
Limited (the "Investment Manager"). The Investment Manager operates under guidelines determined by the Manager and as detailed in the
Entity’s prospectus and the various supplementary prospectuses relating to the Funds. The Investment Manager has direct responsibility for the
decisions relating to the day-to-day running of the Funds and is accountable to the Board of the Manager and the Entity for the investment
performance of the Funds.

The Manager has additionally appointed the Investment Manager as Distributor and it is the Investment Manager which is tasked with actively
managing the relationship between the Entity and its shareholders with oversight of the Manager and Board.

The Manager has delegated the administration of the Entity and its Funds to State Street Fund Services (Ireland) Limited (the “Administrator”)
including the calculation of the daily net asset value ("NAV"), and the preparation of the financial statements of the Entity subject to the overall
supervision of the Board and the Manager. State Street Fund Services (Ireland) Limited (the “Registrar”) has also been appointed as the
registrar of the Entity. The Entity has appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) as depositary of the assets
with responsibility for the safe keeping of such assets, pursuant to the UCITS Regulations. As part of its fiduciary responsibility to the Entity, the
Depositary provides a certain level of ongoing oversight of the Entity, as well as reporting on the conduct of the Entity in each annual
accounting period as set out in the Statement of the Depositary’s Responsibilities.

In accordance with Guidance Note 4/07 on the Organisation of Management Companies issued by the CBI, the board of the Manager has
identified the personnel who monitor and control the management functions as outlined therein. These Manager personnel report to the board
of the Manager and to the Board on a regular basis. The management functions delegated by the Manager are subject to appropriate reporting
and ratification procedures, which are designed to ensure that the appropriate reports are received in a timely fashion such that the Manager
and the Board can discharge their duties as part of the governance framework put in place by the Manager and the Entity. The Board reviews
risk reporting on a regular basis together with an annual review of internal controls and risk management from the Manager.

[6]
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iISHARES IV PLC

CHAIR’S STATEMENT (continued)

The Board

The Board currently comprises five Directors, four of whom are independent. All Directors are non-executive. The members of the Board were
chosen for their range of skills and experience. Ros O’Shea also has considerable experience in governance and accountancy, Deirdre Somers
has extensive experience in markets regulation, listings and financial services, as well as a background in tax. Padraig Kenny has significant
experience of the asset management and securities services industries, including the servicing of UCITS investment funds and investment fund
corporate governance frameworks. Manuela Sperandeo has considerable experience in asset management, particularly in the index business. |
have expertise on the subjects of corporate governance, corporate law investments and EU law.

Manuela Sperandeo was appointed as non-executive Director on 22 November 2024.
Peter Vivian resigned as non-executive Director on 30 September 2024.

As Chair, | lead the Board and take responsibility for its effectiveness in leading the Entity. Each Director continues to contribute to the running
of the Board and management of the Entity and further details on each Director and the annual Board performance evaluation process is
included later in this report.

The appointment of each Director is approved by the CBI, as regulator, in advance of appointment by the Board. As part of the application the
CBI receives information in respect of the Director’s character, knowledge and experience as well as details of their other time commitments to
ensure that the Director has sufficient time to devote to their duties. The CBI considers time commitments on an hourly basis as part of its
assessment of director capacity, rather than in respect of the number of directorships held due to the nature of the Irish funds and open-ended
funds industries. This assessment gives consideration to any appointments, employment or commitments and provides a more holistic review of
a director’s ability to undertake their duties.

The CBI requires Directors to be available to meet the regulator if required and the expectation is that the majority of the Board be resident in
Ireland. Accordingly, the majority of Directors, and all independent Directors, are resident in Ireland.

Matters relating to the Entity during the financial year
There were 83 Funds in operation as at 31 May 2025.

It is the opinion of the Board that all Funds have performed in line with their objectives and that any tracking differences have been explained in
the Investment Manager’s report. Additional information on the Funds’ performance can be found in the Investment Manager’s report.

William McKechnie
Chair
27 August 2025

[7]
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iISHARES IV PLC

BACKGROUND

The Entity is an open-ended investment company with variable capital. The Entity was incorporated in Ireland on 3 July 2009 with limited liability
and segregated liability between its funds and is organised under the laws of Ireland and is regulated by the CBI as a public limited company
pursuant to the Companies Act and the UCITS Regulations.

The Entity is structured as an umbrella fund and comprises separate funds (“Fund”) of the Entity. The shares of each Fund may be grouped
into different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more
share classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The
creation of an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested
in accordance with the investment objectives and policies applicable to each Fund as set out in the prospectus.

While assets and liabilities that are specific to a share class within a Fund would be attributable to (and should be borne by) only that share
class, there is no segregation of liabilities between share classes as a matter of Irish law. Due to the lack of segregation of liabilities as a
matter of law, there is a risk that the creditors of a share class may bring a claim against the assets of the Fund notionally allocated to other
share classes.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Advisors (UK) Limited as appropriate. All references to “redeemable shares” shall be deemed to mean redeemable participating shares when
Fund shares are classified as financial liabilities. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.

Fund details
The Entity had 83 Funds in operation as at 31 May 2025.

The following Funds terminated operations in a prior year and are pending revocation by the CBI. Financial statements continue to be prepared
for iShares Edge MSCI EMU Multifactor UCITS ETF, iShares TA-35 Israel UCITS ETF and iShares US Equity Buyback Achievers UCITS ETF
as the Funds still hold financial assets balances at the balance sheet date. No audited financial statements have been prepared for the other
terminated Funds as no financial assets are held by such Funds and final termination audited financial statements have been prepared in a
prior year.

e iShares Edge MSCI EMU Multifactor UCITS ETF

e iShares TA-35 Israel UCITS ETF

e iShares US Equity Buyback Achievers UCITS ETF

e iShares US Fallen Angels High Yield Corp Bond UCITS ETF

These Funds are Exchange Traded Funds ("ETFs"), which provide the flexibility of a share with the diversification of a Fund. They can be
bought and sold like any other share listed on a stock exchange, but provide instant exposure to many companies or various financial
instruments relevant to the Fund and its benchmark index.

Changes to the Entity during the financial year
On 24 June 2024, an updated prospectus was issued by the Entity to update benchmark index description for iShares Electric Vehicles and
Driving Technology UCITS ETFE.

On 30 August 2024, an updated prospectus was issued by the Entity to include iShares $ Treasury Bond 0-3 Month UCITS ETF and iShares €
Govt Bond 0-3 Month UCITS ETF.

On 24 September 2024, the supplement for iShares MSCI USA Leaders UCITS ETF was issued by the Entity.

[8]
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iISHARES IV PLC

BACKGROUND (continued)

Changes to the Entity during the financial year (continued)
On 30 September 2024, Peter Vivian resigned as a non-executive Director.

On 4 October 2024, an updated prospectus was issued by the Entity to reflect Fund name changes listed in the following table. Additionally,
investment management approach and investment policy was updated for certain Funds.

On 22 November 2024, Manuela Sperandeo was appointed as a non-executive Director.
On 22 January 2025, an updated prospectus was issued by the Entity to include iShares Energy Storage & Hydrogen UCITS ETF.

On 31 March 2025, an updated prospectus was issued by the Entity to reflect Fund name and benchmark index name changes listed in the
following table.

On 22 May 2025, an updated prospectus was issued by the Entity Fund name and benchmark index name for iShares Inclusion and Diversity
UCITS ETF.

On 30 May 2025, an updated prospectus was issued by the Entity to update the benchmark index descriptions for certain Funds.

The following Funds were launched during the financial year:

Fund name Launch date

iShares $ Treasury Bond 0-3 Month UCITS ETF 23 September 2024
iShares € Govt Bond 0-3 Month UCITS ETF 23 September 2024
iShares MSCI USA Leaders UCITS ETF 18 October 2024
iShares Energy Storage & Hydrogen UCITS ETF 4 February 2025

The following share classes were launched during the financial year:

Fund name Share class Launch date
iShares $ Treasury Bond 20+yr UCITS ETF AUD Hedged (Dist) 25 June 2024
iShares MSCI Japan ESG Enhanced CTB UCITS ETF EUR Hedged (Acc) 1 August 2024
iShares $ Treasury Bond 0-3 Month UCITS ETF USD (Acc) 23 September 2024
iShares $ Treasury Bond 0-3 Month UCITS ETF USD (Dist) 23 September 2024
iShares € Govt Bond 0-3 Month UCITS ETF EUR (Dist) 23 September 2024
iShares India INR Govt Bond UCITS ETF USD (Acc) 25 September 2024
iShares $ Treasury Bond 0-3 Month UCITS ETF MXN Hedged (Acc) 4 October 2024
iShares MSCI USA Leaders UCITS ETF USD (Acc) 18 October 2024
iShares MSCI USA Leaders UCITS ETF USD (Dist) 18 October 2024
iShares India INR Govt Bond UCITS ETF USD Hedged (Dist) 24 October 2024
iShares MSCI World Screened UCITS ETF GBP Hedged (Dist) 24 October 2024
iShares $ Short Duration Corp Bond UCITS ETF EUR Hedged (Dist) 25 October 2024
iShares € Ultrashort Bond UCITS ETF CHF Hedged (Acc) 25 October 2024
iShares € Govt Bond 0-3 Month UCITS ETF EUR (Acc) 26 November 2024
iShares Energy Storage & Hydrogen UCITS ETF USD (Acc) 4 February 2025
iShares China CNY Bond UCITS ETF USD Hedged (Acc) 18 March 2025

[9]
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iISHARES IV PLC

BACKGROUND (continued)

Changes to the Entity during the financial year (continued)
The total expense ratio ("TER") was reduced for the following Funds during the financial year:

Fund/Share class Previous TER Updated TER Date of update)
iShares Edge MSCI World Momentum Factor UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares Edge MSCI World Quality Factor UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares Edge MSCI World Value Factor UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares Edge MSCI World Value Factor UCITS ETF USD (Dist) 0.30% 0.25% 7 October 2024
iShares MSCI World Momentum Factor Advanced UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares MSCI World Quality Factor Advanced UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares MSCI World Value Factor Advanced UCITS ETF USD (Acc) 0.30% 0.25% 7 October 2024
iShares STOXX Europe Equity Multifactor UCITS ETF EUR (Acc) 0.45% 0.25% 29 November 2024
iShares STOXX Europe Equity Multifactor UCITS ETF EUR (Dist) 0.45% 0.25% 29 November 2024
iShares STOXX USA Equity Multifactor UCITS ETF USD (Acc) 0.35% 0.20% 29 November 2024
iShares STOXX USA Equity Multifactor UCITS ETF USD (Dist) 0.35% 0.20% 29 November 2024
iShares STOXX World Equity Multifactor UCITS ETF USD (Acc) 0.50% 0.30% 29 November 2024
iShares STOXX World Equity Multifactor UCITS ETF EUR Hedged (Acc) 0.55% 0.33% 29 November 2024
iShares STOXX World Equity Multifactor UCITS ETF CHF Hedged (Acc) 0.55% 0.33% 29 November 2024

The Fund name and benchmark index name has changed for the following Funds during the financial year:

Current Fund name

iShares Edge MSCI Europe
Size Factor UCITS ETF

iShares Edge MSCI USA
Size Factor UCITS ETF

iShares Edge MSCI World
Size Factor UCITS ETF

iShares Edge MSCI Europe
Multifactor UCITS ETF

iShares Edge MSCI USA
Multifactor UCITS ETF

iShares Edge MSCI World
Multifactor UCITS ETF

iShares $ Ultrashort Bond
ESG UCITS ETF

iShares £ Ultrashort Bond
ESG UCITS ETF

iShares € Ultrashort Bond
ESG UCITS ETF

iShares MSCI EM ESG
Enhanced UCITS ETF

New Fund name

iShares MSCI Europe
Mid-Cap Equal Weight
UCITS ETF

iShares MSCI USA Mid-Cap
Equal Weight UCITS ETF

iShares MSCI World
Mid-Cap Equal Weight
UCITS ETF

iShares STOXX Europe
Equity Multifactor UCITS
ETF

iShares STOXX USA Equity
Multifactor UCITS ETF

iShares STOXX World Equity
Multifactor UCITS ETF

iShares $ Ultrashort Bond
ESG SRI UCITS ETF

iShares £ Ultrashort Bond
ESG SRIUCITS ETF

iShares € Ultrashort Bond
ESG SRI UCITS ETF

iShares MSCI EM ESG
Enhanced CTB UCITS ETF

Previous benchmark
index name

MSCI Europe Mid-Cap
Equal Weighted Index

MSCI USA Mid-Cap Equal

Weighted Index

MSCI World Mid-Cap
Equal Weighted Index

MSCI Europe Diversified
Multiple-Factor Index

MSCI USA Diversified
Multiple-Factor Index

MSCI World Diversified
Multiple-Factor Index

iBoxx MSCI ESG $ Liquid
Investment Grade
Ultrashort Index

iBoxx MSCI ESG £ Liquid
Investment Grade
Ultrashort Index

iBoxx MSCI ESG € Liquid
Investment Grade
Ultrashort Index

MSCI EM ESG Enhanced

Focus CTB Index

Updated benchmark
index name

No change

No change

No change

STOXX Developed
Europe Equity Factor
Screened

STOXX US Equity Factor
Screened

STOXX Developed World
Equity Factor Screened

iBoxx MSCI ESG SRI
USD Liquid Investment
Grade Ultrashort Index

iBoxx MSCI ESG SRI
GBP Liquid Investment
Grade Ultrashort Index

iBoxx MSCI ESG SRI
EUR Liquid Investment
Grade Ultrashort Index

No change

Date of update)

16 August 2024

16 August 2024

16 August 2024

22 January 2025

22 January 2025
22 January 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

[10]
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iISHARES IV PLC

BACKGROUND (continued)

Changes to the Entity during the financial year (continued)

Current Fund name New Fund name Previous benchmark Updated benchmark Date of update)

iShares MSCI EM IMI ESG
Screened UCITS ETF

iShares MSCI EMU ESG
Enhanced UCITS ETF

iShares MSCI EMU ESG
Screened UCITS ETF

iShares MSCI Europe ESG
Enhanced UCITS ETF

iShares MSCI Europe ESG
Screened UCITS ETF

iShares MSCI Japan ESG
Enhanced UCITS ETF

iShares MSCI Japan ESG
Screened UCITS ETF

iShares MSCI USA ESG
Enhanced UCITS ETF

iShares MSCI USA ESG
Screened UCITS ETF

iShares MSCI USA
Momentum Factor ESG
UCITS ETF

iShares MSCI USA Value
Factor ESG UCITS ETF

iShares MSCI World ESG
Enhanced UCITS ETF

iShares MSCI World ESG
Screened UCITS ETF

iShares MSCI World
Momentum Factor ESG
UCITS ETF

iShares MSCI World Quality
Factor ESG UCITS ETF

iShares MSCI World Value
Factor ESG UCITS ETF

iShares Refinitiv Inclusion
and Diversity UCITS ETF

iShares MSCI EM IMI
Screened UCITS ETF

iShares MSCI EMU ESG
Enhanced CTB UCITS ETF

iShares MSCI EMU
Screened UCITS ETF

iShares MSCI Europe ESG
Enhanced CTB UCITS ETF

iShares MSCI Europe
Screened UCITS ETF

iShares MSCI Japan ESG
Enhanced CTB UCITS ETF

iShares MSCI Japan
Screened UCITS ETF

iShares MSCI USA ESG
Enhanced CTB UCITS ETF

iShares MSCI USA
Screened UCITS ETF

iShares MSCI USA
Momentum Factor Advanced
UCITS ETF

iShares MSCI USA Value
Factor Advanced UCITS ETF

iShares MSCI World ESG
Enhanced CTB UCITS ETF

iShares MSCI World
Screened UCITS ETF

iShares MSCI World
Momentum Factor Advanced
UCITS ETF

iShares MSCI World Quality
Factor Advanced UCITS ETF

iShares MSCI World Value
Factor Advanced UCITS ETF

iShares Inclusion and
Diversity UCITS ETF

index name

MSCI EM IMI ESG
Screened Index

MSCI EMU ESG
Enhanced Focus CTB
Index

MSCI EMU ESG
Screened Index

MSCI Europe ESG
Enhanced Focus CTB
Index

MSCI Europe ESG
Screened Index

MSCI Japan ESG
Enhanced Focus CTB
Index

MSCI Japan ESG
Screened Index

MSCI USA ESG
Enhanced Focus CTB
Index

MSCI USA ESG
Screened Index

MSCI USA Momentum
ESG Reduced Carbon
Target Select Index

MSCI USA Value ESG
Reduced Carbon Target
Select Index

MSCI World ESG
Enhanced Focus CTB
Index

MSCI World ESG
Screened Index

MSCI World Momentum
ESG Reduced Carbon
Target Select Index

MSCI World Quality ESG
Reduced Carbon Target
Select Index

MSCI World Value ESG
Reduced Carbon Target
Select Index

Refinitiv Global Large/Mid
Diversity & Inclusion ex.
Controversial Weapons
Equal Weight Index

index name

MSCI EM IMI Screened
Index

No change

MSCI EMU Screened
Index

No change

MSCI Europe Screened
Index

No change

MSCI Japan Screened
Index

No change

MSCI USA Screened
Index

MSCI USA Momentum
Advanced Select Index

MSCI USA Value
Advanced Select Index

No change

MSCI World Screened
Index

MSCI World Momentum
Advanced Select Index

MSCI World Quality
Advanced Select Index

MSCI World Value
Advanced Select Index

FTSE All World Large Mid
Custom Diversity and
Inclusion Equal Weight
Index

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

31 March 2025

22 May 2025

(1]
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iISHARES IV PLC

BACKGROUND (continued)

Stock exchange listings
The shares of each Fund will be listed and admitted for trading on a number of stock exchanges. For details of where shares are listed or

admitted for trading, please refer to the official iShares website (https://www.ishares.com).

[12]
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iISHARES IV PLC

INVESTMENT MANAGER’S REPORT

Investment objective

The investment objective of the Funds is to provide investors with a total return, taking into account the capital and income returns, which reflect
the total returns of the respective benchmark listed in the below table.

Investment management approach and environmental, social and governance (“ESG”) policy
The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote environmental
or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article 9 Funds”), under the EU Sustainable

Finance Disclosure Regulation ("SFDR"). Further detail around how Article 8 Funds have achieved these characteristics and objectives is

included in the SFDR disclosures supplementary section to the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do not take

into account the EU criteria for environmentally sustainable economic activities. The Investment Manager has access to a range of data
sources, including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments. However, whilst BlackRock
considers ESG risks for all portfolios and these risks may coincide with environmental or social themes associated with the PAls, unless stated
otherwise in the prospectus, the Funds do not commit to considering PAls in driving the selection of their investments.

Fund name Benchmark index Investment management SFDR criteria
approach
iShares $ Short Duration Corp Bond UCITS  Markit iBoxx USD Liquid Investment Grade Index tracking - non-replicating Other
ETF 0-5 Index
iShares $ Short Duration High Yield Corp Markit iBoxx USD Liquid High Yield 0-5 Index tracking - non-replicating Other
Bond UCITS ETF Capped Index
iSha1res $ Treasury Bond 0-3 Month UCITS ICE 0-3 Month US Treasury Bill Index Index tracking - non-replicating Other
ETF
iShares $ Treasury Bond 20+yr UCITS ETF  ICE U.S. Treasury 20+ Years Bond Index Index tracking - non-replicating Other
iShares $ Ultrashort Bond ESG SRI UCITS  iBoxx MSCI ESG SRI USD Liquid Investment  Index tracking - non-replicating Article 8
ETF Grade Ultrashort Index
iShares $ Ultrashort Bond UCITS ETF Markit iBoxx USD Liquid Investment Grade Index tracking - non-replicating Other
Ultrashort Index
iShares £ Ultrashort Bond ESG SRI UCITS  iBoxx MSCI ESG SRI GBP Liquid Investment  Index tracking - non-replicating Article 8
ETF Grade Ultrashort Index
iShares £ Ultrashort Bond UCITS ETF Markit iBoxx GBP Liquid Investment Grade Index tracking - non-replicating Other
Ultrashort Index
iShares € Govt Bond 0-3 Month UCITS ETF'  ICE 0-3 Month Euro Government Bill Index Index tracking - non-replicating Other
iShares € Govt Bond 20yr Target Duration Markit iBoxx EUR Eurozone 20yr Target Index tracking - non-replicating Other
UCITS ETF Duration Index
iShares € Ultrashort Bond ESG SRI UCITS iBoxx MSCI ESG SRI EUR Liquid Investment  Index tracking - non-replicating Article 8
ETF Grade Ultrashort Index
iShares € Ultrashort Bond UCITS ETF Markit iBoxx EUR Liquid Investment Grade Index tracking - non-replicating Other
Ultrashort Index
iShares Ageing Population UCITS ETF STOXX Global Ageing Population Index Index tracking - non-replicating Article 8
iShares Automation & Robotics UCITS ETF ~ STOXX Global Automation & Robotics Index  Index tracking - non-replicating Article 8
iShares China CNY Bond UCITS ETF Bloomberg China Treasury + Policy Bank Index tracking - replicating Other
Index
iShares China CNY Govt Bond UCITS ETF ~ FTSE Chinese Government Bond Index Index tracking - non-replicating Other
iShares Copper Miners UCITS ETF STOXX Global Copper Miners Index Index tracking - replicating Other
iShares Digital Entertainment and Education STOXX Global Digital Entertainment and Index tracking - replicating Article 8
UCITS ETF Education Index
[13]
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iISHARES IV PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Fund name

iShares Digital Security UCITS ETF
iShares Digitalisation UCITS ETF

iShares Edge MSCI EM Value Factor UCITS
ETF

iShares Edge MSCI Europe Momentum
Factor UCITS ETF

iShares Edge MSCI Europe Quality Factor
UCITS ETF

iShares Edge MSCI Europe Value Factor
UCITS ETF

iShares Edge MSCI USA Momentum Factor
UCITS ETF

iShares Edge MSCI USA Quality Factor
UCITS ETF

iShares Edge MSCI USA Value Factor UCITS
ETF

iShares Edge MSCI World Momentum Factor
UCITS ETF

iShares Edge MSCI World Quality Factor
UCITS ETF

iShares Edge MSCI World Value Factor
UCITS ETF

iShares Electric Vehicles and Driving
Technology UCITS ETF

iShares Energy Storage & Hydrogen UCITS
ETF?

iShares Essential Metals Producers UCITS
ETF

iShares Fallen Angels High Yield Corp Bond
UCITS ETF

iShares Healthcare Innovation UCITS ETF
iShares Inclusion and Diversity UCITS ETF
iShares India INR Govt Bond UCITS ETF
iES_Ir_lli_ares Lithium & Battery Producers UCITS

iShares Metaverse UCITS ETF
iShares MSCI ACWI SRI UCITS ETF

iShares MSCI China A UCITS ETF
iShares MSCI China Tech UCITS ETF

iShares MSCI China UCITS ETF

Benchmark index

STOXX Global Digital Security Index
STOXX Global Digitalisation Index
MSCI EM Select Value Factor Focus Index

MSCI Europe Momentum Index

MSCI Europe Sector Neutral Quality Index
MSCI Europe Enhanced Value Index
MSCI USA Momentum Index

MSCI USA Sector Neutral Quality Index
MSCI USA Enhanced Value Index

MSCI World Momentum Index

MSCI World Sector Neutral Quality Index
MSCI World Enhanced Value Index

STOXX Global Electric Vehicles and Driving
Technology Index

STOXX Global Energy Storage and Hydrogen
Index

S&P Global Essential Metals Producers Index

Bloomberg Global Corporate ex EM Fallen
Angels 3% Issuer Capped Index

STOXX Global Breakthrough Healthcare
Index

FTSE All World Large Mid Custom Diversity
and Inclusion Equal Weight Index

Bloomberg Indian Government FAR Bond
Index

STOXX Global Lithium and Battery Producers
Index

STOXX Global Metaverse Index

MSCI ACWI SRI Select Reduced Fossil Fuel
Index

MSCI China A Inclusion Index

MSCI China Technology Sub-Industries ESG
Screened Select Capped Index

MSCI China Index

Investment management
approach

Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - replicating

Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - Replicating
Index tracking - replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - replicating
Index tracking - non-replicating
Index tracking - replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

SFDR criteria

Article 8
Article 8
Other

Other

Other

Other

Other

Other

Other

Other

Other

Other

Article 8

Article 8

Other

Other

Article 8

Article 8

Other

Other

Article 8
Article 8

Other
Article 8

Other
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iISHARES IV PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Fund name Benchmark index Investment management SFDR criteria
approach
iShares MSCI EM ESG Enhanced CTB MSCI EM ESG Enhanced Focus CTB Index Index tracking - replicating Article 8
UCITS ETF
iShares MSCI EM ex-China UCITS ETF MSCI Emerging Markets ex China Index Index tracking - replicating Other
iShares MSCI EM IMI Screened UCITS ETF  MSCI EM IMI Screened Index Index tracking - replicating Article 8
iShares MSCI EM SRI UCITS ETF MSCI EM SRI Select Reduced Fossil Fuel Index tracking - replicating Article 8
Index
iShares MSCI EMU ESG Enhanced CTB MSCI EMU ESG Enhanced Focus CTB Index Index tracking - non-replicating Article 8
UCITS ETF
iShares MSCI EMU Large Cap UCITS ETF MSCI EMU Large Cap Index Index tracking - replicating Other
iShares MSCI EMU Mid Cap UCITS ETF MSCI EMU Mid Cap Index Index tracking - replicating Other
iShares MSCI EMU Screened UCITS ETF MSCI EMU Screened Index Index tracking - non-replicating Article 8
iShares MSCI EMU SRI UCITS ETF MSCI EMU SRI Select Reduced Fossil Fuel Index tracking - replicating Article 8
Index
iShares MSCI Europe ESG Enhanced CTB ~ MSCI Europe ESG Enhanced Focus CTB Index tracking - non-replicating Article 8
UCITS ETF Index
iShares MSCI Europe Mid-Cap Equal Weight MSCI Europe Mid-Cap Equal Weighted Index Index tracking - non-replicating Other
UCITS ETF
iShares MSCI Europe Screened UCITS ETF  MSCI Europe Screened Index Index tracking - non-replicating Article 8
iShares MSCI France UCITS ETF MSCI France Index Index tracking - replicating Other
iShares MSCI Global Semiconductors UCITS MSCI ACWI IMI Semiconductors & Index tracking - replicating Article 8
ETF Semiconductor Equipment ESG Screened
Select Capped Index
iShares MSCI India UCITS ETF MSCI India Index Net USD Index tracking - replicating Other
iShares MSCI Japan ESG Enhanced CTB MSCI Japan ESG Enhanced Focus CTB Index tracking - non-replicating Article 8
UCITS ETF Index
iShares MSCI Japan Screened UCITS ETF ~ MSCI Japan Screened Index Index tracking - non-replicating Article 8
iShares MSCI Japan SRI EUR Hedged MSCI Japan SRI 100% Hedged to EUR Index Index tracking - replicating Article 8
UCITS ETF (Acc)
iShares MSCI Japan SRI UCITS ETF MSCI Japan SRI Select Reduced Fossil Fuel  Index tracking - replicating Article 8
Index
iShares MSCI USA ESG Enhanced CTB MSCI USA ESG Enhanced Focus CTB Index  Index tracking - replicating Article 8
UCITS ETF
iShares MSCI USA Leaders UCITS ETF® MSCI USA Leaders Select Index Index tracking - replicating Article 8
iShares MSCI USA Mid-Cap Equal Weight MSCI USA Mid-Cap Equal Weighted Index Index tracking - non-replicating Other
UCITS ETF
iShares MSCI USA Momentum Factor MSCI USA Momentum Advanced Select Index tracking - replicating Article 8
Advanced UCITS ETF Index
iShares MSCI USA Screened UCITS ETF MSCI USA Screened Index Index tracking - replicating Article 8
iShares MSCI USA SRI UCITS ETF MSCI USA SRI Select Reduced Fossil Fuel Index tracking - replicating Article 8
Index
iShares MSCI USA Value Factor Advanced MSCI USA Value Advanced Select Index Index tracking - replicating Article 8
UCITS ETF
iShares MSCI World ESG Enhanced CTB MSCI World ESG Enhanced Focus CTB Index tracking - non-replicating Article 8
UCITS ETF Index
[15]
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iISHARES IV PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Fund name Benchmark index Investment management SFDR criteria
approach

iShares MSCI World Mid-Cap Equal Weight ~ MSCI World Mid-Cap Equal Weighted Index Index tracking - non-replicating Other
UCITS ETF

iShares MSCI World Momentum Factor MSCI World Momentum Advanced Select Index tracking - replicating Article 8
Advanced UCITS ETF Index

iShares MSCI World Quality Factor Advanced MSCI World Quality Advanced Select Index Index tracking - replicating Article 8
UCITS ETF

iShares MSCI World Screened UCITS ETF ~ MSCI World Screened Index Index tracking - non-replicating Article 8

iShares MSCI World SRI UCITS ETF MSCI World SRI Select Reduced Fossil Fuel  Index tracking - replicating Article 8
Index

iShares MSCI World Value Factor Advanced MSCI World Value Advanced Select Index Index tracking - replicating Article 8

UCITS ETF

iShares NASDAQ US Biotechnology UCITS  NASDAQ Biotechnology Index Index tracking - replicating Other

ETF

iShares OMX Stockholm Capped UCITS ETF  OMX Stockholm Benchmark Cap™ Index tracking - replicating Other

iShares Smart City Infrastructure UCITS ETF STOXX Global Smart City Infrastructure Index Index tracking - non-replicating Article 8

iShares STOXX Europe Equity Multifactor STOXX Developed Europe Equity Factor Index tracking - non-replicating Article 8

UCITS ETF Screened

iShares STOXX USA Equity Multifactor STOXX US Equity Factor Screened Index tracking - non-replicating Article 8

UCITS ETF

iShares STOXX World Equity Multifactor STOXX Developed World Equity Factor Index tracking - non-replicating Article 8

UCITS ETF Screened

iShares US Mortgage Backed Securities Bloomberg US Mortgage Backed Securities Index tracking - non-replicating Other

UCITS ETF Index

" The Fund launched on 23 September 2024.
2 The Fund launched on 4 February 2025.
3 The Fund launched on 18 October 2024.

[16]
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iISHARES IV PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)
Further information on the index investment strategies used is detailed below:

For physically replicating funds, the investment management approach is to buy a portfolio of securities that as far as practicable consist of
the securities that make up the benchmark index, in similar proportion to the weights represented in the benchmark index over a defined
period of time.

For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by
investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return
which is as close as practicable to the total return of the benchmark index net of transaction costs and gross of fees and other costs.

Performance summary, tracking difference and tracking error

The following table compares the realised Fund performance against the relevant benchmark index for the 12 month period ended 31 May
2025. It also discloses the anticipated tracking error of the Funds (disclosed in the prospectus on an ex-ante basis) against the actual realised
tracking error of the Funds as at 31 May 2025.

Further information on these performance measures and calculation methodologies used is detailed below:

Fund returns disclosed are the performance returns for the primary share class for each Fund, net of fees and expenses charged directly
within the relevant share class, which has been selected as a representative share class. The primary share class represents the class of
share invested in by the majority of investors in the Fund and also takes into account other relevant factors such as the Fund’s base
currency. The returns disclosed for the comparative are in the same currency as the primary share class, unless otherwise stated. The
return of the primary share class disclosed may differ to the aggregate Fund performance for all share classes as reported in the financial
statements primarily due to the impact of foreign currency translation and share class specific expenses. Performance returns for any other
share class can be made available on request.

For Funds that commenced trading and/or fully redeemed during the financial year, returns are shown from the date the Fund commenced
trading and/or to the date the Fund fully redeemed, and the TER is the effective TER from the date the Fund commenced trading and/or to
the date the Fund fully redeemed.

Fund returns are based on the NAV calculated in accordance with the prospectus for the financial year under review with any dividends
reinvested. Returns less than 0.005% are rounded down to zero. Where, due to a public holiday or market closure, a date relevant to
determination of the fund returns would not be a dealing day (such that a NAV would not otherwise be calculated on that day), a NAV may
nevertheless be determined and calculated in accordance with the prospectus for the purposes of these disclosures. Additionally, due to
Financial Reporting Standard 102 (“FRS 102”) requirements which apply to the financial statements, there may be differences between the
NAV per share as recorded in the financial statements and the NAV per share calculated in accordance with the prospectus.

Tracking difference is defined as the difference in returns between a Fund and its benchmark index.

Each Fund’s TER is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking difference in a
positive or negative manner depending on the performance in the market and the TER rate applied. The extent and magnitude of this effect
on performance measurement is subject to the timing of the market performance relative to the performance period of the Fund and can be
greater than the headline TER in a positive market and lower than the TER in a negative market. The TER expresses the sum of all fees,
operating costs and expenses, with the exception of direct trading costs, charged to each Fund’s assets as a percentage of the average
Fund assets based on a twelve-month period ended 31 May 2025.

Anticipated tracking error is based on the expected volatility of differences between the returns of a fund and the returns of its benchmark
index.

Realised tracking error is the annualised standard deviation of the difference in monthly returns between a fund and its benchmark index.
Tracking error shows the consistency of the returns relative to the benchmark index over a defined period of time. The realised tracking
error is annualised and calculated using data from the preceding 36 month observation period. Where a Fund has not been trading for 36
months, the annualised tracking error since inception has been presented.

[17]
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iISHARES IV PLC
INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

The table and the relevant footnotes also indicate the primary drivers impacting tracking difference gross of the TER, and where the realised tracking error is greater than the anticipated tracking error. Primary
drivers impacting tracking difference include securities lending and investment techniques. Investment techniques include cash management, trading costs from rebalancing, futures held and sampling
techniques. Net income difference and tax may also impact tracking difference and tracking error due to withholding tax suffered by the Fund on any income received from its investments. The level and quantum
of tracking difference arising due to withholding taxes depends on various factors such as any reclaims filed on behalf of the Fund with various tax authorities, any benefits obtained by the Fund under a tax
treaty or any securities lending activities carried out by the Fund. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

NM0925U-4862346-19/1472

Index tracking funds

Primary drivers impacting tracking Other

difference tracking

difference

Tracking and

difference Net income Anticipated Realised tracking

Fund Benchmark gross of difference Securities Investment tracking tracking error

return index TER and tax’ lending technique? error error drivers
Fund name % % % % %

iShares $ Short Duration Corp Bond UCITS ETF 6.34 6.46 0.20 0.08 Y v Upto 0.200 0.09 a
iShares $ Short Duration High Yield Corp Bond UCITS ETF 8.01 8.36 0.45 0.10 Y v Upto 0.300 0.21

iShares $ Treasury Bond 0-3 Month UCITS ETF® 3.09 3.06 0.05 0.08 v Upto 0.050 0.06 b, h

iShares $ Treasury Bond 20+yr UCITS ETF (0.52) (0.55) 0.07 0.10 \ v Upto 0.050 0.73 i
iShares $ Ultrashort Bond ESG SRI UCITS ETF 5.26 5.31 0.09 0.04 v Upto0.100 0.10
iShares $ Ultrashort Bond UCITS ETF 5.29 5.33 0.09 0.05 Y v Upto0.100 0.08

iShares £ Ultrashort Bond ESG SRI UCITS ETF 5.11 5.10 0.09 0.10 J Y Upto0.100 0.07 a

iShares £ Ultrashort Bond UCITS ETF 5.11 511 0.09 0.09 \/ v Upto0.100 0.07 a
iShares € Govt Bond 0-3 Month UCITS ETF3 1.86 1.87 0.05 0.04 v Upto 0.050 0.01

iShares € Govt Bond 20yr Target Duration UCITS ETF (1.76) (1.83) 0.15 0.22 \ v Upto0.150 0.06 b
iShares € Ultrashort Bond ESG SRI UCITS ETF 3.60 3.57 0.09 0.12 J v Upto0.100 0.05
iShares € Ultrashort Bond UCITS ETF 3.59 3.59 0.09 0.09 \/ v Upto0.100 0.04
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N
INVESTMENT MANAGER’S REPORT (continued) ,g
I
Performance summary, tracking difference and tracking error (continued) §
Primary drivers impacting tracking
difference
Tracking
difference Net income Anticipated Realised tracking =
Fund Benchmark gross of difference Securities Investment tracking tracking error
return index TER and tax’ lending technique? error error drivers
Fund name % % % % %
iShares Ageing Population UCITS ETF 12.99 13.14 040 0.25 \ \ v Upto 0.300 0.12
iShares Automation & Robotics UCITS ETF 9.37 9.63 040 0.14 v V v Upto 0.400 0.07
iShares China CNY Bond UCITS ETF 5.94 6.16  0.35 0.13 v Upto 0.250 0.18
iShares China CNY Govt Bond UCITS ETF 5.80 593 0.25 0.12 v Upto0.250 0.18
iShares Copper Miners UCITS ETF (11.90) (11.54) 0.55 0.19 \ J v Upto 0.300 0.23 c,d
iShares Digital Entertainment and Education UCITS ETF 31.91 3229 040 0.02 V V v Upto0.250 0.14 c
iShares Digital Security UCITS ETF 25.61 2595 0.40 0.06 Y \ v Up to 0.400 0.43 Cj
iShares Digitalisation UCITS ETF 25.51 2591 040 0.00 \ J v Upto0.300 0.41 C,j
iShares Edge MSCI EM Value Factor UCITS ETF 11.61 11.87  0.40 0.14 v v v Upto0.850 0.47 c
iShares Edge MSCI Europe Momentum Factor UCITS ETF 18.75 1891 0.25 0.09 \ Y v Upto0.300 0.18
iShares Edge MSCI Europe Quality Factor UCITS ETF 3.23 329 0.25 0.19 \/ J v Upto 0.300 0.14
iShares Edge MSCI Europe Value Factor UCITS ETF 14.76 1445 0.25 0.56 Y Y v Upto 0.300 0.21
iShares Edge MSCI USA Momentum Factor UCITS ETF 18.81 18.84 0.20 0.17 Y Y v Upto0.100 0.04
iShares Edge MSCI USA Quality Factor UCITS ETF 7.87 7.88 0.20 0.19 < \/ Y Upto0.100 0.03
iShares Edge MSCI USA Value Factor UCITS ETF 5.18 495 0.20 0.43 \ \/ v Upto0.100 0.05
iShares Edge MSCI World Momentum Factor UCITS ETF 17.15 17.33 027 0.09 < Y v Upto0.200 0.13
iShares Edge MSCI World Quality Factor UCITS ETF 7.16 7.28 0.27 0.15 \ \ v Upto0.150 0.04
iShares Edge MSCI World Value Factor UCITS ETF 11.42 11.18 0.27 0.51 \/ J v Upto0.200 0.18
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N
INVESTMENT MANAGER’S REPORT (continued) §
N
Performance summary, tracking difference and tracking error (continued) §
Primary drivers impacting tracking
difference
Tracking
difference Net income Anticipated Realised tracking =
Fund Benchmark gross of difference Securities Investment tracking tracking error
return index TER and tax’ lending technique? error error drivers
Fund name % % % %
iShares Electric Vehicles and Driving Technology UCITS ETF (3.29) (3.06) 0.40 0.17 \ \ v Upto 0.400 0.18
iShares Energy Storage & Hydrogen UCITS ETF® (5.62) (5.61) 0.16 0.15 \ v Upto 0.300 0.10
iShares Essential Metals Producers UCITS ETF (16.91) (16.55) 0.55 0.19 \ Y v Upto0.300 0.1
iShares Fallen Angels High Yield Corp Bond UCITS ETF 7.49 7.92 0.50 0.07 Y v Upto 0.250 0.29 k
iShares Healthcare Innovation UCITS ETF 0.34 059 0.40 0.15 v V v Upto0.300 0.16
iShares Inclusion and Diversity UCITS ETF 16.37 16.50 0.25 0.12 \ v v Upto 0.500 0.20 c
iShares India INR Govt Bond UCITS ETF 8.55 8.41 0.35 0.49 v Upto 0.350 0.15 e
iShares Lithium & Battery Producers UCITS ETF (21.62) (21.43) 0.55 0.36 \/ \ v Upto 0.500 0.26 ¢
iShares Metaverse UCITS ETF 20.98 21.43 050 0.05 V V v Upto0.350 0.04 c
iShares MSCI ACWI SRI UCITS ETF 12.81 12.83 0.20 0.18 \ v Upto0.450 0.09
iShares MSCI China A UCITS ETF 8.67 9.06 0.40 0.01 v Upto 1.500 0.50
iShares MSCI China Tech UCITS ETF 18.28 18.77 0.45 (0.04) \ \ v Upto0.300 0.14
iShares MSCI China UCITS ETF 26.28 26.55 0.28 0.01 \ \/ v Upto0.250 0.16
iShares MSCI EM ESG Enhanced CTB UCITS ETF 15.48 1559 0.18 0.07 \ J v Upto0.500 0.23 f
iShares MSCI EM ex-China UCITS ETF 8.56 849 0.18 0.25 \/ J v Upto 0.500 0.27
iShares MSCI EM IMI Screened UCITS ETF 12.75 1260 0.18 0.33 V V v Upto 0.500 0.22
iShares MSCI EM SRI UCITS ETF 15.49 16.38 0.25 (0.64) \ v Up to 0.500 0.25 f
iShares MSCI EMU ESG Enhanced CTB UCITS ETF 11.43 11.01 0.12 0.54 \ J v Upto0.250 0.24
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N
INVESTMENT MANAGER’S REPORT (continued) g
N
Performance summary, tracking difference and tracking error (continued) §
Primary drivers impacting tracking
difference
Tracking
difference Net income Anticipated Realised tracking =
Fund Benchmark gross of difference Securities Investment tracking tracking error
return index TER and tax’ lending technique? error error drivers
Fund name % % % % %
iShares MSCI EMU Large Cap UCITS ETF 10.21 10.18 0.49 0.52 \ \/ v Upto0.250 0.22
iShares MSCI EMU Mid Cap UCITS ETF 21.73 2150 0.49 0.72 \ \ v Upto 0.300 0.19 c
iShares MSCI EMU Screened UCITS ETF 11.67 11.16  0.12 0.63 V V v Upto 0.300 0.22
iShares MSCI EMU SRI UCITS ETF 8.36 8.07 0.20 0.49 \ v Upto0.300 0.25
iShares MSCI Europe ESG Enhanced CTB UCITS ETF 7.10 6.85 0.12 0.37 \ J v Upto 0.200 0.15
iShares MSCI Europe Mid-Cap Equal Weight UCITS ETF 11.01 10.73 0.25 0.53 V V v Upto 0.300 0.16 c
iShares MSCI Europe Screened UCITS ETF 8.26 797 0.12 0.41 Y \ Up to 0.200 0.14
iShares MSCI France UCITS ETF 1.08 0.52 0.25 0.81 \ J v Upto0.500 0.35
iShares MSCI Global Semiconductors UCITS ETF (8.52) (8.32) 0.35 0.15 \/ \/ v Upto0.150 0.27 |
iShares MSCI India UCITS ETF 419 466 0.65 0.18 \ v Upto 0.400 0.42 f,m
iShares MSCI Japan ESG Enhanced CTB UCITS ETF 10.40 10.51 0.15 0.04 \/ J Up to 0.200 0.37 I
iShares MSCI Japan Screened UCITS ETF 10.67 10.78 0.15 0.04 \ \/ v Upto0.150 0.37 |
iShares MSCI Japan SRI EUR Hedged UCITS ETF (Acc) 11.27 11.82 0.25 (0.30) Y v Upto0.200 0.42 gl
iShares MSCI Japan SRI UCITS ETF 12.28 1247 0.20 0.01 < v Upto0.150 0.35 I
iShares MSCI USA ESG Enhanced CTB UCITS ETF 12.70 12,57 0.07 0.20 \ \/ Up to 0.100 0.02
iShares MSCI USA Leaders UCITS ETF® 1.05 1.02 0.07 0.10 \ Up to 0.120 0.02
iShares MSCI USA Mid-Cap Equal Weight UCITS ETF 8.05 7.99 0.20 0.26 \ \ v Upto0.150 0.05
iShares MSCI USA Momentum Factor Advanced UCITS ETF 11.96 12.08 0.20 0.08 + < v Upto0.100 0.16 n

[21]



iISHARES IV PLC

N
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N
Performance summary, tracking difference and tracking error (continued) §
Primary drivers impacting tracking
difference
Tracking
difference Net income Anticipated Realised tracking =
Fund Benchmark gross of difference Securities Investment tracking tracking error
return index TER and tax’ lending technique? error error drivers
Fund name % % % % %
iShares MSCI USA Screened UCITS ETF 14.42 14.31 0.07 0.18 \ \/ v Upto0.100 0.03
iShares MSCI USA SRI UCITS ETF 11.78 11.77  0.20 0.21 v v Upto0.100 0.03
iShares MSCI USA Value Factor Advanced UCITS ETF 6.63 6.48 0.20 0.35 \/ \ v Upto 0.100 0.04
iShares MSCI World ESG Enhanced CTB UCITS ETF 13.65 13.61 0.20 0.24 \ J v Upto0.150 0.05
iShares MSCI World Mid-Cap Equal Weight UCITS ETF 12.90 12.97 0.30 0.23 \ J v Upto 0.200 0.13
iShares MSCI World Momentum Factor Advanced UCITS ETF 10.78 10.96 0.27 0.09 V V v Upto 0.300 0.20
iShares MSCI World Quality Factor Advanced UCITS ETF 7.47 752 0.27 0.22 \ \ v Up to 0.500 0.08
iShares MSCI World Screened UCITS ETF 14.29 1429 0.20 0.20 \ J v Upto0.150 0.03
iShares MSCI World SRI UCITS ETF 11.87 11.85 0.20 0.22 \/ Up to 0.150 0.05
iShares MSCI World Value Factor Advanced UCITS ETF 11.12 1097 0.27 0.42 \ Y v Upto0.200 0.1
iShares NASDAQ US Biotechnology UCITS ETF (6.88) (6.76) 0.35 0.23 \/ J v Upto0.100 0.06 c
iShares OMX Stockholm Capped UCITS ETF (1.83) (2.66) 0.10 0.93 \ \/ v Upto 0.300 0.40 n
iShares Smart City Infrastructure UCITS ETF 13.14 13.40 0.40 0.14 V V v Upto0.250 0.07
iShares STOXX Europe Equity Multifactor UCITS ETF 10.80 10.80 0.35 0.35 \ Y v Upto 0.300 0.21
iShares STOXX USA Equity Multifactor UCITS ETF 13.49 13.58 0.27 0.18 \ \/ v Upto0.100 0.06 c
iShares STOXX World Equity Multifactor UCITS ETF 15.33 1552  0.40 0.21 V V v Upto0.150 0.09 c
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Performance summary, tracking difference and tracking error (continued)

Primary drivers impacting tracking
difference

Tracking

difference Net income Anticipated Realised tracking =
Fund Benchmark gross of difference Securities Investment tracking tracking error
return index TER TER and tax’ lending technique? error error drivers
0, 0,

Fund name % % %o % % %

iShares US Mortgage Backed Securities UCITS ETF 5.61 5.88 0.28 0.01 v Upto 0.300 0.14

" Comprising of withholding tax rate differential, tax reclaims and income timing differences between the Fund and the benchmark index.

2 Comprising of cash management, trading costs, futures held and sampling techniques.

3 The Fund commenced trading during the financial year. Returns are shown from launch date to the end of the financial year.

@ The tracking difference was also driven by the difference in the income accrual methodology between the Fund and the benchmark index.

® The tracking difference was also driven by the differences in the bid-ask spreads applied in the Fund’s bonds transactions compared to those considered in the benchmark index.

¢ The tracking difference was also driven by the compounding impact of the daily accrued TER on the Fund’s assets under management.

9 The tracking difference was also driven by pricing differences between the Fund and the benchmark index.

¢ The tracking difference was also driven by the trade tax optimisation strategies employed by the Fund.

f The tracking difference was also driven by capital gains tax incurred by the Fund.

9 The tracking difference was also driven by the impact of currency hedging.

" The tracking history was too short to provide a statistically significant tracking error.

" The realised tracking error was driven by the differences in valuation between the Fund and the benchmark index at December 2022 month end.

I The realised tracking error was driven by the difference in the treatment of the voluntary corporate action between the Fund and the benchmark index.

X The realised tracking error was driven by a corporate action event of a single issuer in November 2023.

' The realised tracking error was driven by a difference in valuation between the Fund and the benchmark index, caused by differing holiday treatment.

™ The realised tracking error was driven by the differing capital gains tax treatment on the stock dividends received in the Fund versus the tax rate assumed in the net total return calculation of the benchmark
index.

" The realised tracking error was driven by the difference in tax rate applied to dividends received in the Fund versus the tax rate assumed in the net total return calculation of the benchmark index.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value of your
investment and the income from it will vary and your initial investment amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of subscription or
redemption of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus, of which the most recent annual report and audited
financial statements and interim report and unaudited financial statements as well as PRIIP KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or the Distributor.
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Global economic overview

Global equities, as represented by the MSCI All Country World Index, returned 13.65% (in US Dollar terms) during the twelve months ended

31 May 2025. Equities gained amid cooling inflation (the rate of increase in the prices of goods and services) and investor optimism as the
world’s largest central banks started to relax monetary policy. However, geopolitical tensions, including conflict in the Middle East and Europe as
well as the introduction of protectionist trade policies in the US, raised the prospect of disruption to the global economy.

The US economy was solid throughout much of the twelve-month period, posting stronger growth than other developed nations in 2024 as
consumer spending remained resilient. However, figures for the first quarter of 2025 indicated a downturn caused by a surge in imports ahead
of the expected introduction of tariffs. In Japan, gross domestic product (“GDP”) expanded by just 0.1% over 2024 as a whole and contracted
by 0.2% in the first quarter of 2025. UK economic output in the second half of 2024 was broadly flat but rose by 0.7% in the first quarter of
2025. Eurozone GDP recovered over the course of 2024 and accelerated at the start of 2025.

Major emerging market economies continued to grow. Although the ongoing impact of the period of high interest rates presented economic
challenges, the resilience of the US economy provided support. China’s announcement of a new round of stimulus measures in September
2024 was received positively by investors, and Chinese GDP grew more quickly than expected at the start of 2025. The Indian economy
expanded at a robust pace, recording strong growth in both the final quarter of 2024 and the first quarter of 2025. Growth in Brazil cooled in the
final quarter of 2024 but accelerated in early 2025 as a result of rising household demand and farm output.

Most of the world’s largest central banks shifted away from monetary policy tightening as inflation continued to fall over the twelve-month
period. The US Federal Reserve (“the Fed”) reduced interest rates for the first time in over four years in September 2024. The Fed made further
cuts in November and December 2024 but signalled a slower pace of reductions in 2025. The Bank of England (“BoE”) began cutting interest
rates in August 2024 after inflation in the UK had fallen to the BoE’s 2.0% target. The European Central Bank (“ECB”) reduced interest rates on
seven occasions between June 2024 and May 2025. In a notable shift, the Bank of Japan (“BoJ”) responded to rising domestic inflation by
increasing interest rates in March 2024 — its first hike since 2007 — before doing so again in July 2024 and at the start of 2025.

Global equity performance was positive overall during the twelve-month period, as the continuing strength of the world economy averted
concerns about a possible recession. Investors initially reacted positively to Donald Trump’s victory in the US presidential election in November
2024, but there were concerns at the start of 2025 that the new administration’s economic policies, in particular the introduction of tariffs on
major trading partners, could lead to higher inflation and lower global growth. As a result, markets were particularly volatile in spring 2025.
Major technology stocks advanced early in the twelve months on hopes that artificial intelligence (“Al”) would deliver significant productivity
gains, but concerns grew about the scale of infrastructure investment needed to support Al platforms.

Globally, bonds and equities that factor in companies’ environmental, social and governance (“ESG”) characteristics faced regulatory concerns
and shifting investor sentiment. ESG funds experienced positive inflows overall in 2024, but the first quarter of 2025 saw record outflows. In
both the US and Europe, regulators proposed new rules to ensure investment companies were able to substantiate claims related to
sustainability.

Yields (which move inversely to bond prices) on the 10 year US Treasury, a benchmark lending rate for the global bond market, finished the
twelve-month period higher. Following a spike in spring 2024, yields dipped on expectations of lower interest rates but rose again towards the
end of the twelve-month period due to concerns that the incoming President’s economic policies could lead to higher inflation. In the UK, gilt
yields ended higher, rising especially sharply in autumn 2024 and at the start of 2025 on expectations that the UK government was planning to
increase taxes and state spending. Eurozone bond yields were broadly unchanged over the twelve months, despite a sharp but short lived
increase in March 2025 following the German government’s announcement of plans to increase borrowing to fund higher levels of defence and
infrastructure spending. Yields in Japan rose as investors anticipated further interest rate rises.

Global corporate bonds posted solid gains overall as markets reassessed credit in light of declining inflation and interest rates. Increased bond
yields attracted investors, and continued resilience in the global economy alleviated credit concerns, particularly for high yield bonds.

[24]
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Global economic overview (continued)

Equities in emerging markets also gained, benefiting from the relatively stable global economic environment and the respite from tighter
monetary policy. As concerns about a possible global recession diminished, some investors rotated back into emerging market stocks, boosting
prices. Emerging market bonds posted a positive return overall as investors reacted to less restrictive monetary policy in developed economies.

Commodities markets were disrupted by rising geopolitical tensions and concerns about the impacts of US tariffs. Brent crude oil prices
declined as global oil production increased, with the US and Canada making particularly large contributions to overall output. There were further
sharp falls in early 2025 on fears of disruption to global trade. Natural gas prices rose sharply in the second half of the year as cold weather
returned and investors braced for the impact of tariffs on US imports. Gold prices rose to record highs as a result of geopolitical concerns and
the possibility that American trade policy could lead to volatility in equity and bond markets.

In foreign exchange markets, the US Dollar’'s performance was negative against other major global currencies. It fell against Sterling, the Euro,
the Japanese Yen and the Chinese Yuan.

BlackRock Advisors (UK) Limited
June 2025

[25]
NM0925U-4862346-26/1472



iISHARES IV PLC

BOARD OF DIRECTORS

William McKechnie (Irish) - Chair of the Board, independent
non-executive Director and Chair of the Nominations Committee
(appointed 30 December 2021): Mr. McKechnie was an Irish judge
who served as a member of the Irish High Court and a senior
member of the Irish Supreme Court until April 2021. He is also a
former chairperson of the Valuation Tribunal of Ireland, the general
Bar of Ireland, the Judicial Studies Institute Journal and was a
member of the Court Services Board for a number of years. In
addition, he served as President/Chairperson of the Association of
European Competition Law Judges.

Currently Mr. McKechnie is also a visiting Professor at the College of
Europe (Bruges), and has lectured on a diverse range of topics at
different universities, courts and institutions, such as the European
University Institute of Florence, the Florence School of Regulation
(Energy, Climate, Communications and Media), the European
Commission and in the constituent universities of the NUI. He is a
member of Advisory Committee at the European Law Institute in
respect of Atrtificial Intelligence and Public Administration and is a
member of the project team regarding Block Chain Technology and
Smart Contracts.

Mr. McKechnie holds a Bachelor of Civil Law Degree, a Barrister of
Law Degree, Senior Counsel and a Master’s Degree in European
Law and is a CEDR Accredited Mediator.

Ros O’Shea (Irish) - Independent non-executive Director,
member of the Audit Committee and member of the
Nominations Committee (appointed 3 May 2019): Ms. O’Shea is
an Independent Non-Executive Director with a portfolio of board
positions, having previously served on the boards of the Bank of
Montreal (Europe), Pieta House, the Food Safety Authority of Ireland
and the Royal Victoria Eye & Ear Hospital. Ros is also a partner in
consulting firm Board Excellence Ltd, which provides a range of
services designed to empower boards to excel in governance
effectiveness and performance and she lectures on corporate
governance and related topics with UCD Smurfit Graduate School of
Business and the Institute of Banking. Previously, Ros enjoyed a
highly successful executive career with two of Ireland’s largest
companies, both FTSE100 companies: CRH plc, where she was
Head of Group Compliance & Ethics and Smurfit Kappa Group plc.
Ros has first class honours Bachelor and Masters Degrees in
business from UCD, a Professional Diploma in Corporate
Governance from UCD Smurfit Graduate School of Business and is
an associate of the Institute of Tax and a fellow of the Institute of
Chartered Accountants, having trained with PwC. She is also a
graduate of the Value Creation through Effective Boards programme
at Harvard Business School and is a Certified Bank Director.

[26]

Furthermore, Ros is the author of the book, “Leading with Integrity —
a Practical Guide to Business Ethics” and is a regular contributor to
news and print media on related topics.

Deirdre Somers (Irish) - Independent non-executive Director,
Chair of the Audit Committee and member of the Nominations
Committee (appointed 3 May 2019): Ms. Somers is an Independent
Non-Executive Director with a portfolio of board positions. She was
the CEO and Executive Director of the Irish Stock Exchange (ISE)
from 2007 until its sale to Euronext NV in early 2018. She stepped
down as CEO Euronext Dublin and Group Head of Debt, Funds &
ETFs in late 2018. She currently serves as independent non
executive director of Cancer Trials Ireland, Aquis plc and Kenmare
Resources plc. where she is also Audit Committee Chair. Joining the
ISE in 1995, Ms. Somers held various management positions,
including Director of Listing (2000-2007) and Head of Policy
(1995-2000), building global positions in funds and fixed income
listings. She served as member of the National Council of IBEC from
2013-2018, Governor of University College Cork from 2008-2012,
and a Member of the Taoiseach’s Clearing House Group from
2007-2015. A Fellow of the Institute of Chartered Accountants in
Ireland, she graduated with a Bachelor of Commerce degree in
1987.

Padraig Kenny (Irish) - Independent non-executive Director,
member of the Audit Committee and Senior Independent
Director (appointed 27 July 2022): Mr. Kenny has 35 years of
experience in the financial services industry, of which 30 has been at
the level of Managing Director and Chief Executive. Starting in
aviation finance, Mr. Kenny focused on the Asset Management and
Securities Services industries, for a range of leading international
banks - Irish, North American and European. Major responsibilities
included institutional portfolio management; entry to international
markets for Bank of Ireland Asset Management; establishment or
transformation of the Global Securities Services businesses in
Ireland of Bankers Trust (US) and Royal Bank of Canada, both
focused on servicing the UCITS market for regulated investment
funds; and the establishment and organic and non-organic expansion
in Europe and the US of the Asset Management business of
UniCredit Group. Throughout, Mr. Kenny held positions that were
subject to deep local and international regulatory oversight, and
subject to a wide range of corporate and investment fund
governance frameworks. Mr. Kenny is now focused on Business
Transformation Leadership.
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BOARD OF DIRECTORS (continued)

Mr. Kenny graduated in Law from University College Dublin; qualified
professionally in Ireland as a Solicitor; received a Professional
Diploma in Corporate Governance from the UCD Smurfit Business
School; earned an MSc from UCD Smurfit Business School; and is a
former Chairman of the Irish Funds industry association.

Peter Vivian (British) - Non-executive Director (appointed

21 November 2022 and resigned on 30 September 2024): Mr.
Vivian, CFA, Director, formerly a member of the BlackRock ETF and
Index Investments ("EIl") team. He led the Product Delivery and
Product Integrity teams within EMEA Product Engineering and was
responsible for new ETF product launches and for advancing product
quality across the range throughout the full life-cycle. Peter’s service
with BlackRock dates back to 2004,including his years with Barclays
Global Investors, which merged with BlackRock in 2009. At BGI Peter
joined iShares initially as a consultant in 2004, and then as a Project
Manager primarily on the structuring and launch of new products
across Cash Management, Fixed Income and Equity domains. Prior
to joining BGI, Peter held change management roles in a number of
large organizations in the financial services sector, including
pensions, banking and insurance, successfully delivering a range of
complex technology and business-focused projects. Peter has a BSc
(Hons) Degree in Computer Science.

Manuela Sperandeo (Italian) - Non-executive Director (appointed
22 November 2024): Ms. Sperandeo is Head of Europe & Middle
East iShares Product at BlackRock and is responsible for driving the
product innovation agenda for the index business and developing
new product opportunities. Previously, Ms. Sperandeo was Global
Head of Sustainable Indexing, responsible for driving the sustainable
strategy for BlackRock'’s indexing business including product
innovation, research and client engagement. Prior to this, she was
Head of Factor, Sustainable and Thematic ETFs, in charge of these
product segments for the EMEA region. Manuela joined Blackrock in
April 2014 from Barclays, where she spent 6 years working across
several roles in the Investment Bank and the Wealth and Investment
Management divisions. Most recently she was a Director at Barclays
Capital Fund Solutions, an asset management business specializing
in absolute return and alternative indexation strategies. Prior to
Barclays she worked as an investment analyst at Alpstar, a credit
hedge fund and as a Structured Derivatives Sales at Credit Suisse.
Ms. Sperandeo has been a founding board member of the European
chapter of Women in ETFs. She earned an Economics Degree, with
distinction, from Bocconi University in Milan and an MBA from
Harvard Business School.
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CORPORATE GOVERNANCE STATEMENT

Introduction

The Board is committed to maintaining the highest standards of corporate governance and is accountable to shareholders for the governance
of the Entity’s affairs. The Entity is subject to the United Kingdom Financial Conduct Authority Listing Rules (the “FCA Listing Rules”) as they
apply to overseas open-ended investment funds under Chapter 16 of the FCA Listing Rules, and applicable chapters of the FCA Disclosure
and Transparency Rules; available at http://www.fca.org.uk (the “DTR Rules”). The Entity has voluntarily adopted the governance standards set
out in the UK Corporate Governance Code 2018 (the “Code”) issued by the Financial Reporting Council (“FRC”), which is applicable to
accounting periods beginning on or after 1 January 2019.

The Code is published by the FRC and is available to download from - http://www.frc.org.uk. The Entity has also voluntarily adopted the Irish
Funds Corporate Governance Code for Collective Investment Schemes and Management Companies (Dec 2011) (the “Irish Funds Code”) and,
in addition, refers to this code for the financial year under review. The Irish Funds Code can be obtained from the Irish Funds website at
https://www.irishfunds.ie.

The Entity is also subject to corporate governance practices imposed by the UCITS Regulations which can be obtained from the CBI’'s website
at http://www.centralbank.ie/regulation/industry-sectors/funds/ucits/Pages/default.aspx and are available for inspection at the registered office of
the Entity.

The Board has considered the principles and recommendations of the Code and has put in place a framework for corporate governance which
it believes both adheres to best practice and is appropriate for the Entity, given the nature of its structure as an investment company.

The sole objective of the Entity is the collective investment in transferable securities and/or other liquid financial assets referred to in Regulation
68 of the UCITS Regulations of capital raised from the public and which operates on the principle of risk spreading. The Constitution of the
Entity provides that the Entity may offer separate classes of shares, each representing interests in a Fund comprising a distinct portfolio of
investments. The specific investment objectives and policies of each Fund are formulated by the Board at the time of the creation of the Fund
and any change to a Fund’s investment objective and/or material change to the investment policy of a Fund is subject to the prior consent of
shareholders evidenced by either a majority vote at a meeting of shareholders of a Fund or by written consent of all the shareholders.

This statement summarises the corporate governance structure and processes in place for the Entity for the financial year under review.

Complying with the Code and Irish Funds Code

The Board has made the appropriate disclosures in this report to ensure the Entity meets its obligations pursuant to the Code. The Entity has
no employees and the Directors are all non-executive. The Board recognises that the shareholders of the Entity invest into a regulated
investment company and considers that the governance structure and operational processes in place for the Entity are suitable for an
investment company.

The Board considers that the Entity has complied with the relevant provisions contained within the Code throughout this financial year except,
as explained below, where departure from the Code is considered appropriate given the Entity’s position as an investment company. This
Corporate Governance Statement, together with the Statement of Directors’ Responsibilities, describes how the main principles of the Code
are applied to the Entity.

The Entity confirms that it applied the principles and complied with all the provisions of the Code throughout the year except in relation to the
following:

(i) the appointment and role of the Chief Executive (provision 14 of the Code);
(ii) executive Directors’ remuneration (part 5 of the Code on remuneration);
(i) the gender balance of those in the senior management and their direct reports (provision 23 of the Code), as there are no employees

and an external corporate entity has been appointed as company secretary;

(iv) the need for an internal audit function (provision 25 and 26 of the Code);

[28]
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CORPORATE GOVERNANCE STATEMENT (continued)

Complying with the Code and Irish Funds Code (continued)
(v) the need to establish a Remuneration Committee (provision 32 of the Code). Please see the “Report on Remuneration” on page 817
for details of remuneration governance for the BlackRock Group;

(vi) the need to assess and monitor culture and the approach to investing in and rewarding the workforce (provision 2 of the Code); and

(vii) a method for “workforce” engagement (principle E of the Code).

Due to the nature of its structure as an investment company which has no workforce, the Board does not consider the above provisions relating
to employees appropriate to the Entity. In relation to provisions of the Code on executive Directors’ remuneration, there are no executive
Directors on the Board and BlackRock employees who are also Directors do not receive remuneration for their role as Directors. Therefore, the
Entity was not compliant with these provisions during and post the financial year under review.

The Board considers it appropriate for the Entity not to have its own internal audit function as all of the management and administration of the
Entity is delegated to the Manager, Investment Manager, Administrator and Depositary.

The Code also includes provisions for the re-election of Directors by shareholders with which the Entity was in compliance during the financial
year under review. Additionally, the Constitution provides that retiring Directors are eligible for re-appointment by the other Directors every three
years.

The Board considers that the Entity has been in full compliance with the Irish Funds Code during the financial year under review.

Board composition
The Board currently consists of five non-executive Directors, four of whom are independent. The Board is committed to maintaining an
appropriate balance of skills, experience, independence and knowledge amongst its members.

In accordance with the Code, the Board has carried out an assessment based on the independence requirements set out therein and has
determined that, in its judgement Mr. William McKechnie, Ms. Deirdre Somers, Ms. Ros O’Shea and Mr. Padraig Kenny are independent within
the meaning of those requirements.

Mr Peter Vivian was an employee of BlackRock Group, he served as non-executive Director during the financial year under review and resigned
as Director, and employee of BlackRock Group on 30 September 2024. Ms Manuela Sperandeo is an employee of BlackRock Group, she is a
non-executive Director and she was appointed on 22 November 2024.

All independent Directors are independent of the Manager, the Investment Manager and other third-party service providers such as the
Administrator and Depositary. The Board has also considered and is satisfied that the presence of four non-executive independent Directors
(including the Chair) is appropriate for the Board. The Board has appointed Mr. Padraig Kenny as the Senior Independent Director.

Each Director is compliant with the Standards of Fitness and Probity (the "Standards") issued by the Central Bank of Ireland pursuant to
Section 50 of the Central Bank Reform Act 2010. Confirmation of compliance with the Standards is received from each Director prior to
appointment and then at each Board meeting of the Entity. The Entity provides an annual confirmation to the Central Bank of the Board’s
compliance with the Standards.

The Board has adopted a conflicts of interest policy to identify and manage any actual, potential or perceived conflicts of interest. This includes
the management of any influence of third parties such as the Manager, Investment Manager, Administrator and Depositary. No Directors have
shareholdings in the Entity.

The Directors’ biographies above collectively demonstrate a breadth of investment knowledge, business and financial skills which enables them
to provide effective strategic leadership, oversight and proper governance of the Entity. Accordingly, the Board recommends the re-election of
each Director.
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Delegation of responsibilities
The Directors of the Entity have delegated the following areas of responsibility:

Management and administration
The Directors of the Entity have delegated the investment management, distribution and administration of the Entity and its Funds to the
Manager.

The Manager has delegated the management of the investment portfolio and distribution of the Entity’s shares to the Investment Manager. The
Investment Manager operates under guidelines determined by the Manager and as detailed in the Entity’s prospectus and the various
supplementary prospectuses relating to the Entity’s Funds. The Investment Manager has direct responsibility for the decisions relating to the
day-to-day running of the Entity’s Funds and is accountable to the Board of the Manager and the Entity for the investment performance of the
Funds.

The Manager has delegated the administration of the Entity and its Funds to the Administrator including the calculation of the daily net asset
value, and the preparation of the financial statements of the Entity subject to the overall supervision of the Directors and the Manager.

The Entity has appointed the Depositary as depositary of the assets with responsibility for the safe keeping of such assets, pursuant to the
UCITS Regulations. As part of its fiduciary responsibility to the Entity, the Depositary provides a certain level of ongoing oversight of the Entity
as well as reporting on the conduct of the Entity in each annual accounting period as set out in the Statement of the Depositary’s
Responsibilities.

The Board has established a Nominations Committee and an Audit Committee. The Directors have delegated certain functions to these
committees. Please see the “Committees of the Board” section in this Corporate Governance Statement for further details.

Insurance
The Entity has maintained appropriate Directors’ and Officers’ liability insurance cover throughout the financial year.

Culture

The Board has an open culture where there is regular communication and discussion is encouraged. As the Entity is an investment company,
with no employees and operating under a delegated model, the approach to culture is different to that of a company with employees, being
more of an oversight model than one of direct engagement. In a delegated model, the oversight and monitoring role is a key element of cultural
governance and the Board receive presentations from key service providers, such as the Manager, on how they manage and monitor culture
within their organisations, to ensure their approach is aligned with the Board’s. The Board has a specific responsibility to ensure that the Funds
are managed in the best interests of investors and the decisions of the Board are focused on this responsibility. It is also the Board’s
responsibility to set the tone from the top and lead by example in boardroom discussion and interactions, in line with the Board’s core values.
These qualities and commitments are reflected in the Director recruitment process, together with the principles of diversity and inclusion. A
presentation on culture is provided to the Board on an annual basis, and it was also a topic of discussion at the Board Evaluation.

Board’s responsibilities

The Board meets monthly and also on an ad hoc basis as required. All Directors are expected to attend each meeting and the attendance at
Board and Committee meetings during the financial year is set out on the following page. Directors are provided with relevant papers in
advance of each Board meeting. In addition, electronic copies of meeting papers and other relevant information are available to Directors. If a
Director is unable to attend a meeting, they will still receive the papers. It may be required for ad hoc Board meetings to be arranged at short
notice, as such it may not always be possible for all Directors to attend such Board meetings.
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Board’s responsibilities (continued)

The Board reserves to itself decisions relating to the determination of investment policy and objectives of the Funds and any change in
investment strategies of the Funds, the appointment and removal of the Entity Secretary and entering into any material contracts. The Board
also approves the prospectus, circulars to shareholders, listing particulars and other relevant legal and fund documentation. A formal schedule
of matters specifically reserved for decision by the Board is maintained.

Any Director who resigns their position is obliged to confirm to the Board and the CBI that the resignation is not connected with any issues with,
or claims against, the Entity. Furthermore, any Director who has concerns about the running of the Entity or a proposed course of action may
provide a written statement to the Chair or Senior Independent Director outlining their concerns for circulation to the Board or alternatively may
have their concerns formally recorded in the minutes of a Board meeting.

The Board has responsibility for ensuring that the Entity keeps adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Entity and which enable it to ensure that the financial statements comply with the Companies Act and relevant
accounting standards. It is the Board’s responsibility for preparing the annual report and accounts, and to present a fair, balanced and
understandable assessment of the Entity’s financial position, which extends to interim financial statements and other reports, which provides
the information necessary for shareholders to assess the Entity’s position, performance, business model and strategy. The Board is also
responsible for safeguarding the assets of the Entity and for taking reasonable steps in the prevention and detection of fraud and other
irregularities.

The Directors have access to the advice and services of the Entity Secretary, external counsel and the resources of the Manager and
Investment Manager should they be needed. Where necessary, in the furtherance of their duties, the Board and individual Directors may seek
independent professional advice.

Directors’ induction and training

Following their appointment, each new Director receives a full and formal tailored induction incorporating relevant information regarding the
Entity and their duties and responsibilities as a Director. In addition, a new Director is required to spend some time with representatives of the
Manager and Investment Manager so that the new Director will become familiar with the various processes which the Manager and Investment
Manager considers necessary for the performance of their duties and responsibilities to the Entity.

The Entity’s policy is to encourage Directors to keep up to date with developments relevant to the Entity. The Directors have attended and will
continue to attend updates and briefings run by the Manager and Investment Manager which are relevant to the Entity. The Directors also
receive regular briefings from, amongst others, external auditors, investment strategists, depositaries and legal advisors regarding any proposed
product developments or changes in laws or regulations that could affect the Entity. The Board is supplied with information in a timely manner
and in a form and of a quality appropriate to enable it to discharge its duties. The training needs of the Directors are evaluated as part of the
annual performance evaluation of the Board. Further information in respect of performance evaluation is provided below.

Performance evaluation

The Board formally reviews its performance on an annual basis and an appraisal system has been implemented for the Board, its supporting
Committees and the individual Directors, including the Chair. This evaluation process assists in identifying individual Directors’ training and
development needs. The Board is satisfied with the robustness of the appraisal system and considers the current review and evaluation
process adequate. The Board evaluation for 2024 was completed in 2025 with no material issues identified.

This performance evaluation also gives consideration to the accuracy, timeliness and clarity of information received by the Board in order to
fulfil its duties and obligations.
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Performance evaluation (continued)

The Board also reviewed the other time commitments of each Director to consider that they continued to have sufficient time to devote to their
role with the Entity. Each Director advises of any changes to their time commitments at each Board meeting and the Entity provides an annual
confirmation to the CBI that each Director continues to have sufficient time to devote their duties and responsibilities. The Board has no
concerns in respect of the ability of each Director to devote sufficient time to their role. Details of Director attendance at Board and Committee
meetings is detailed in this Corporate Governance Statement.

Diversity report

The Nominations Committee, together with the Board, acknowledges the importance of diversity to enhance its operation. During the selection
process the Board and Nominations Committee are committed to selecting those with a diversity of business skills, experience and gender and
candidates for appointment are considered based on these attributes. The Board’s principle is that each member of the Board must have the
skills, experience, knowledge and overall suitability that will enable each Director to contribute individually, and as part of the Board team, to the
effectiveness of the Board. Subject to that overriding principle, the Board believes that diversity of experience and approach, including
educational and professional background, gender, age and geographical provenance, amongst Board members is of great value when
considering overall Board balance in making new appointments to the Board. The Board’s priority is to ensure that it continues to have strong
leadership and the relevant skills to deliver the business strategy. The implementation of the Board’s diversity policy is monitored by the
Nominations Committee which reviews the balance of skills, knowledge, experience and diversity on the Board and leads succession planning
for appointments to the Board. The Nominations Committee will ensure that all selection decisions are based on merit and that recruitment is
fair and non-discriminatory. The Board’s policy is to have women make up at least 30% of the Board’s membership and currently 60% of the
Board are women. The current Board composition reflects diverse age, gender, educational and professional backgrounds.

The Board is aware of the benefits of diversity and continues to give consideration to all aspects of diversity as part of the annual Board
evaluation.

Committees of the Board

Nominations Committee

The Board has established a Nominations Committee comprising of independent Directors. The Nominations Committee comprises of Mr
William McKechnie (Chair), Ms Deirdre Somers and Ms Ros O’Shea. The key objective of the Nominations Committee is to ensure the Board
comprises individuals with the appropriate balance of skills, experience, independence and knowledge appropriate to the Entity to ensure that it
is effective in discharging its responsibilities and oversight of all matters relating to corporate governance.

The Nominations Committee is responsible for evaluating and nominating for the approval of the Board candidates to fill Board vacancies as
and when they arise. Before a proposal is made to the Board, the Committee members will ensure that the capabilities required for a particular
appointment have been considered. They will also ensure that on appointment to the Board, non-executive Directors receive a formal letter of
appointment setting out clearly what is expected of them in terms of time commitment, committee service and involvement outside Board
meetings.

There is continued focus on succession planning, building on work undertaken in previous years. The Committee continues to keep under
review, on an ongoing basis, the structure, size and composition of the Board and its Committees, making recommendations to the Board as
appropriate. Consideration is given to the tenure of the Board and anticipated retirements over the next few years, together with the need to
ensure the appropriate mix of knowledge, skills and experience, and diversity. The Committee also considered the Entity’s Diversity Policy and
the Director Selection, Re-appointment and Removal Policy both of which were recommended to, and subsequently approved by, the Board.
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Committees of the Board (continued)

Nominations Committee (continued)

The process of identifying potential candidates gives due regard to the Entity’s Diversity Policy, the Entity’s Director Selection, Reappointment
and Removal Policy and the need to ensure that the Board and its Committees have the appropriate mix of knowledge, skills and experience.
Following, due consideration and formal Committee meetings, the Nominations Committee provides recommendations to the Board in respect
of any proposed new Directors. The Board is ultimately responsible for the approval and appointment of any new Directors and the
membership of the Nominations Committee and Audit Committee. Any appointment approved by the Board is subject to the approval of the
proposed individual by the CBI.

When considering succession planning the Nominations Committee gives due consideration to the applicable regulations and legislations
applicable to the Entity, including the requirements of the Code. This includes monitoring the length of tenure of Directors and consideration of
the ongoing independence of Directors where applicable.

Based on its assessment for the year, the Committee is satisfied that, throughout the financial year, all independent non-executive directors
remained independent, as to both character and judgement. The Committee, and the Board gave specific consideration to any director who had
served over 6 years. In recommending Directors for re-election, the Committee reviews the performance of each non-executive Director and
their ability to continue meeting the time commitments required, taking into consideration individual capabilities, skills and experiences and any
relationships that have been disclosed. All Directors were considered to have appropriate roles.

The Board carried out an annual evaluation of its effectiveness during the year. This was an internal evaluation with no material issues
identified. The Board feels that the current evaluation process is effective and sufficiently robust and therefore at the present time the Board
does not feel that an externally facilitated Board evaluation is required.

Annually, as part of the Board effectiveness review, the Committee also undertakes a review of its own effectiveness. The Board discussed the
results of Board Evaluation Results, culture and succession planning and the findings of this review were considered at a meeting in April 2025.

The Nominations Committee meets at least annually in order to review the Committee’s terms of reference and its own performance and to
review the structure, size and composition of the Board. The Nominations Committee met on 20 June 2024 for this purpose.

The terms of reference of the Nominations Committee are available upon request.

Audit Committee

The Entity has established an Audit Committee which reports directly to the Board and meets on a monthly basis in order to discharge its
duties. Further information on how the Audit Committee carried out its duties during the financial year under review is contained in the Audit
Committee report.

The Board considered that all of the members of the Audit Committee were suitably qualified and had sufficient experience to discharge their
responsibilities effectively. Furthermore, Ros O’Shea and Deirdre Somers are qualified accountants with relevant experience in financial matters
as they pertain to investment companies.
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CORPORATE GOVERNANCE STATEMENT (continued)

Committees of the Board (continued)
Attendance record
The number of Board and Committee meetings and their attendance by members are set out on the table below.

Audit Committee? Nominations Committee
Board' of the Entity of the Entity
1 June 2024 to 1 June 2024 to 1 June 2024 to
31 May 2025 31 May 2025 31 May 2025
A* B* A* B* A* B*
Ros O’Shea 14 14 10 10 1 1
Deirdre Somers 14 14 10 10 1 1
William McKechnie 14 14 N/A N/A 1 1
Padraig Kenny 14 14 10 10 N/A N/A
Peter Vivian 5 4 N/A N/A N/A N/A
Manuela Sperandeo 8 7 N/A N/A N/A N/A

* Column A indicates the number of meetings held during the financial year the Director was a member of the Board or Committee and was eligible
to attend. Column B indicates the number of meetings attended.

" There were twelve scheduled and two ad-hoc Board meetings held during the financial year.

2 There were ten scheduled and no ad-hoc Audit Committee meetings held during the financial year.

Internal control and risk management

The Board is responsible for the risk management and internal controls of the Entity and for reviewing their effectiveness, for ensuring that
financial information published or used within the business is reliable, and for regularly monitoring compliance with regulations governing the
operation of the Entity. Particular responsibilities have been delegated to the Audit Committee as outlined in the Audit Committee report. The
system is designed to manage and mitigate rather than eliminate the risk of failure to achieve the Entity’s business objectives and can only
provide reasonable and not absolute assurance against material misstatement or loss and rel